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Resumen
(QODHQVHxDQ]DGHÀQDQ]DVPHKHSHUFDWD
GRTXHHQODIRUPDFLyQGHSURIHVLRQDOHVTXH
VH HVWiQ HVSHFLDOL]DQGR HQ DGPLQLVWUDFLyQ
GHQHJRFLRVQRVHOHKDGDGRODLPSRUWDQFLD
GHELGDDODDUPRQL]DFLyQHQWUHODHVWUDWHJLD
FRPHUFLDOGHFUHFLPLHQWRGHODHPSUHVD\D
OD HVWUXFWXUD GHÀQDQFLDPLHQWRGH pVWH HV
GHFLUDODUHODFLyQTXHH[LVWHHQWUHODSROtWLFD
FRPHUFLDO\ODSROtWLFDÀQDQFLHUDSDUWLFXODU
PHQWHDODWDVDGHFUHFLPLHQWRVRVWHQLEOHGH
ODVHPSUHVDVORFXDOFRQVWLWX\HXQDOLPLWDQ
WH D OD KRUD GH SODQLÀFDU OD DPSOLDFLyQGH
RSHUDFLRQHVGHODVÀUPDV
(V SRU HVWD UD]yQ TXH VH H[SOLFD D FRQWL
QXDFLyQXQDPHWRGRORJtDSDUDKDFHUOR\OD
LPSRUWDQFLDGHOWHPDSDUDHOSODQHDPLHQWR
HVWUDWpJLFRGHODVHPSUHVDV\DTXHDOIRUPX
ODUHOSUHVXSXHVWRGHFDSLWDOUHTXHULGRSDUD
LPSXOVDUODVDFFLRQHVHVWUDWpJLFDVDFRUGDGDV
SRU ODGLUHFFLyQHQ HO UHIHULGRSODQQR VH
LGHQWLÀFDPXFKDVYHFHVFXiOHVHOSRWHQFLDO
GH FUHFLPLHQWR SURYHQLHQWH GH OD UHLQYHU
VLyQGHJDQDQFLDVQLVHHVWLPDWDPSRFRHO
GLIHUHQFLDOGHÀQDQFLDPLHQWRQHFHVDULRSDUD
HMHFXWDU ORV SUR\HFWRV VHOHFFLRQDGRV SDUD
FRQFUHWDUWDOHVDFFLRQHV
Palabras clave: 7DVD GH FUHFLPLHQWR
VRVWHQLEOH SROtWLFDV GH GLYLGHQGRV SR
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OtWLFDVGHUHLQYHUVLyQUHQGLPLHQWRVREUH
DFWLYRV UHQGLPLHQWR RSHUDWLYR \ UHQGL
PLHQWRVREUHFDSLWDO
Desarrollo
$QWHVTXHQDGDHVQHFHVDULRVHxDODUTXHHO
SURSyVLWRSHUVHJXLGRSRUORVLQYHUVLRQLVWDV
DORUJDQL]DUXQDHPSUHVDHVODREWHQFLyQGH
XWLOLGDGHVSURGXFWRGHODDGPLQLVWUDFLyQGH
ORVDFWLYRVSURGXFWLYRVDGTXLULGRVFRQVXV
DSRUWHV\FRQHOÀQDQFLDPLHQWRGHWHUFHURV
$GLFLRQDOPHQWH ODRUJDQL]DFLyQGH ODV HP
SUHVDV VH KDFH SHQVDQGR HQ XQ KRUL]RQWH
GHWLHPSRGHH[SORWDFLyQLQGHÀQLGRVDOYR
H[FHSFLRQHVTXHSRUGLYHUVDVFLUFXQVWDQFLDV
VHOHSRQHWpUPLQRDODVRSHUDFLRQHVGHXQD
ÀUPD FRPR SRGUtD VHU OD FRQVWLWXFLyQ GH
XQDVXEVLGLDULDHQFDUJDGDGHODH[SORWDFLyQ
GHXQDPLQDGXUDQWHHOWLHPSRTXHVHDHFR
QyPLFDODH[WUDFFLyQGHPLQHUDOHVRFXDQGR
ODHPSUHVDVHRUJDQL]DHQWRUQRDXQDIUDQ
TXLFLDSRUHMHPSOR
(QWDOVHQWLGRODHPSUHVDVHÀMDKRUL]RQWHV
WHPSRUDOHVGH ODUJRDOLHQWR\DVXPHFRPR
PHWDHOFUHFLPLHQWRGHVXVRSHUDFLRQHVSDUD
DFUHFHQWDUODULTXH]DGHORVDFFLRQLVWDV
(VWR REOLJD D ORV GLUHFWRUHV GH ODVFRUSRUD
FLRQHV HQFDUJDGRV GH OD JHVWLyQ GH ORV UH
FXUVRVGHODHPSUHVDDÀMDUVHPHWDVGHFUH
FLPLHQWR SHUPDQHQWHPHQWH \ D SODQLÀFDU
FRQHOUHVWRGHGLUHFWRUHVFyPRXWLOL]DUORV
UHFXUVRVGLVSRQLEOHVSDUDFUHDUHOYDORUGH
PHUFDGRHVSHUDGRSRUORVGXHxRVÀMiQGRVH
PHWDVGHFUHFLPLHQWRHQWpUPLQRVGHSDUWL
FLSDFLyQGHPHUFDGR\ UDWLRVGHXWLOLGDGHV
VREUHDFWLYRVRFDSLWDOSRUHMHPSOR
'LFKR FUHFLPLHQWR FRUUHVSRQGH QHFHVDULD
PHQWHDO LQFUHPHQWRGHODIDFWXUDFLyQWDQWR
SRUYROXPHQGHYHQWDVFRPRSRUPiUJHQHV
EUXWRV HQVD\DQGR SDUD HOOR FRQ OD LQWURGXF
FLyQGHQXHYRVSURGXFWRVHOUHODQ]DPLHQWRGH
DOJXQRVDQWLJXRVSHURPHMRUDGRVQXHYDVIyU
PXODVHPSDTXHVRWDPDxRV\ODDSHUWXUDGH
QXHYRVPHUFDGRV H[SRUWDFLyQ VXFXUVDOHV R
VXEVLGLDULDVHQHOH[WHULRUIUDQTXLFLDQGRFRQ
FHSWRV FRPHUFLDOHV R SURPRYLHQGR DOLDQ]DV
HVWUDWpJLFDV SDUD OD H[SORWDFLyQ FRQMXQWD GH
QXHYRVVHJPHQWRVGHPHUFDGRHQWUHRWURV
&DGD LQLFLDWLYD GH pVWDV FRQVWLWX\H XQ SUR
\HFWRHQSDUWLFXODU\DTXHGHEHQDVLJQDUVH
UHFXUVRVDODH[SORUDFLyQGHFDGDRSFLyQ\
GRWDUORVGHLQIRUPDFLyQVXÀFLHQWHSDUDHOH
JLUODVPHMRUHVRSRUWXQLGDGHVSDUDODHPSUH
VD ODHMHFXFLyQGHGLFKRVSUR\HFWRVFRQVWL
WX\HSRUORWDQWRODEDVHGHOFUHFLPLHQWR\
ODIRUPXODFLyQGHFDGDXQRGHHOORVUHVXOWD
IXQGDPHQWDOSDUDHOSRVLFLRQDPLHQWRGH OD
HPSUHVDHQHOPHUFDGR
(Q HVH PLVPR VHQWLGR OD FRQFHSFLyQ GH
WDOHVSUR\HFWRV UHSUHVHQWD ODSDUWHÀQDOGH
FXDOTXLHUHMHUFLFLRGHSODQHDPLHQWRHVWUDWp
JLFR\DTXHODYLVLyQIXWXULVWDGHÀQLGDSRU
ODGLUHFFLyQGHEHPDWHULDOL]DUVHHQKHFKRV
GH VX LPSOHPHQWDFLyQ GHSHQGHUi TXH OD
FRUSRUDFLyQDOFDQFHODPHWDGHFUHFLPLHQWR
HQYHQWDVÀMDGD
'HORDQWHULRUGHGXFLPRVTXHSDUDFUHFHUHQ
YHQWDVWDPELpQGHEHPRVKDFHUORHQDFWLYRV
\GHPDQWHQHUVHHOQLYHOGHHÀFLHQFLDHQ OD
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103 Centro de Investigaciones en Ciencias y Humanidades
H[SORWDFLyQGHpVWRVHQHO WLHPSRVHUi LP
SUHVFLQGLEOHXQFUHFLPLHQWRSURSRUFLRQDO\
VLPXOWiQHRHQDFWLYRV(VWDDVHYHUDFLyQWDP
ELpQHVYiOLGDSDUDHOFDSLWDO\ODGHXGDDODU
JRSOD]RGHPDQWHQHUVHLQDOWHUDGDODHVWUXF
WXUDGHFDSLWDOGHODHPSUHVDSRUVXSXHVWR
(VWR QRV SHUPLWH DYL]RUDU TXH OD 7&6 HQ
YHQWDV HVWi UHODFLRQDGD FRQ HO FUHFLPLHQWR
GH ORV DFWLYRV DÀQDQFLDU VLHQGR OD IXHQWH
SULQFLSDOSDUDHOORODVRSHUDFLRQHVGHOQHJR
FLRHQFRQWUDPRVDVtTXHHOFUHFLPLHQWRHQ
YHQWDVGHVFDQVDHQODVXWLOLGDGHVDQXDOHVGH
ODÀUPDVLQHPEDUJRQRWRGDVODVXWLOLGDGHV
VLUYHQSDUDKDFHUORFRQVLGHUDQGRTXHSDUWH
GHHOODV VHGLVWULEX\HQDOÀQDOGHOHMHUFLFLR
ÀVFDOFRPRGLYLGHQGRVHQWUHORVVRFLRV
3RU OR WDQWR HO FUHFLPLHQWR GHSHQGHUi GH
ODWDVDGHUHLQYHUVLyQGHODVXWLOLGDGHV\HQ
ODPHGLGDTXHODSROtWLFDGHHQGHXGDPLHQWR
VHPDQWHQJDLQDOWHUDGDDpVWRVUHFXUVRVVH
VXPDUiQIRQGRVDSRUWDGRVSRUWHUFHURVHQ
FDOLGDGGHGHXGD
3RGHPRVDGYHUWLUDTXtTXHOD7&6FRQMXJDYD
ULRVHOHPHQWRVVLHQGRpVWRVODVXWLOLGDGHVQH
WDVGHRSHUDFLyQGHVSXpVGHLPSXHVWRVODSR
OtWLFDGHUHLQYHUVLyQGHXWLOLGDGHV\ODUHODFLyQ
GHXGDDSDWULPRQLRDGRSWDGDSRUODHPSUHVD
'LFKDWDVDFRUUHVSRQGHUtDDOSRUFHQWDMHHQ
TXHSXHGHQFUHFHUODVYHQWDVVLQQHFHVLGDG
GHQXHYRVDSRUWHVGHORVGXHxRV\VLQDOWH
UDUWDPSRFRODVSROtWLFDVGHHQGHXGDPLHQ
WR\GHUHSDUWRGHGLYLGHQGRVGHODHPSUHVD
HQRWUDVSDODEUDVFXDQGRHOÁXMRGHHIHFWL
YRRSHUDWLYRHVWpVLQFURQL]DGRFRQHOÁXMR
GHLQYHUVLRQHV\GHÀQDQFLDPLHQWR
/DH[SUHVLyQPDWHPiWLFDGHGLFKDWDVDVHUtD
SRUORWDQWR
'RQGH
J 7DVDGH&UHFLPLHQWR6RVWHQLEOH7&6
52( 5HQGLPLHQWRVREUHFDSLWDO
G 3ROtWLFDGHGLYLGHQGRVH[SUHVDGDFRPR
SRUFHQWDMHGHXWLOLGDGHVQHWDVGHVWLQDGDVDO
SDJRGHGLYLGHQGRV
$KRUDELHQHVQHFHVDULRGHVWDFDUTXHHO52(
UHSRUWDGR SRU OD HPSUHVD SURYLHQH GHO XVR
SURGXFWLYRGHORVDFWLYRVDXQTXHVXHVFDODVH
QXWUHGHOÀQDQFLDPLHQWRLQWHUQRUHLQYHUVLyQ
\H[WHUQRQXHYDVDSRUWDFLRQHVGHORVVRFLRV\
HO LQFUHPHQWRGH ODVREOLJDFLRQHV FRQWUDtGDV
FRQ WHUFHURV  6L HVWR HV DVt TXLHUHGHFLU OD
EDVHGHO52(HVHOUHQGLPLHQWRVREUHORVDFWL
YRVSURGXFWLYRV52$DGTXLULGRVFRQUHFXU
VRVGHODHPSUHVD\GHWHUFHURV
/DH[SUHVLyQPDWHPiWLFDGHO52(VHUtDSRU
ORWDQWR
'RQGH
52$ 5HQGLPLHQWRVREUHDFWLYRVFDOFXOD
GRFRPRODXWLOLGDGRSHUDWLYDQHWDHQWUHORV
DFWLYRVQHWRVGHREOLJDFLRQHVGHFRUWRSOD]R
\VLQFRVWRH[SOtFLWR
L (OFRVWRÀQDQFLHURGHODVREOLJDFLRQHV
GHODUJRSOD]RGHODHPSUHVDLQFOX\HQGRODV
DFFLRQHVSUHIHUHQWHV
W 7DVDLPSRVLWLYD
' 2EOLJDFLRQHVGHODUJRSOD]R
( &DSLWDOFRQWDEOH
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3HURHOUHQGLPLHQWRVREUHORVDFWLYRVSXHGH
GHVFRPSRQHUVHHQGRVHOHPHQWRVPiVODUR
WDFLyQDQXDOGHORVDFWLYRVHQIXQFLyQGHODV
YHQWDVQHWDV\HOPDUJHQEUXWRVREUHYHQWDV
$VXYH]HOPDUJHQQRHVRWUDFRVDPiVTXH
ODGLIHUHQFLD HQWUH ODVYHQWDV \ HO FRVWRGH
YHQWDUHSRUWDGRSRUODHPSUHVD
+DJR WRGDV HVWDVSUHFLVLRQHVSRUTXH VXHOH
FRQFHELUVHHO52$~QLFDPHQWHFRPRODH[
SUHVLyQGHVDUUROODGDSRU'X3RQWKDFHDOJ~Q
WLHPSR TXH PH]FOD ORV FRPSRQHQWHV GHO
DSDODQFDPLHQWR RSHUDWLYR \ ÀQDQFLHUR HQ
XQDVRODFDWHJRUtDVLQGHSXUDUDGHPiVGHO
DFWLYR HO SDVLYR FLUFXODQWH SDUWLHQGRSDUD
ODGHWHUPLQDFLyQGHO UDWLRGLUHFWDPHQWHGH
ODVXWLOLGDGHVQHWDV
$O ÀQDO LQGHSHQGLHQWHPHQWH GHO PpWRGR
TXH VH VLJD VH OOHJDREYLDPHQWH DOPLVPR
UHVXOWDGR SHUR VH SLHUGH FLHUWD ULTXH]D HQ
HODQiOLVLVDXQTXHODVHQFLOOH]GHIyUPXODGH
'X3RQW D\XGD D GHVFRPSRQHU HO52(HQ
VXVWUHVHOHPHQWRVEiVLFRVDXQTXHFRQRWUD
SHUVSHFWLYDGHDQiOLVLVDODTXHPHLQWHUHVD
H[SORUDUDTXt
$QWHVGHSURVHJXLUSRGHPRVUHFRUGDUTXHOD
IyUPXODGH'X3RQWHV
'RQGH
$ $FWLYRVWRWDOHV
9 9HQWDV
81 8WLOLGDGHVQHWDV
/R YDOLRVR GH HVWD H[SUHVLyQ HV TXH QRV
SHUPLWH DSUHFLDUTXH HO UHQGLPLHQWR VREUH
HOFDSLWDOSURYLHQHGHOPDUJHQVREUHYHQWDV
GH OD URWDFLyQGH ORVDFWLYRV\GHOPXOWLSOL
FDGRUGHOFDSLWDO FRPRXQDPDQLIHVWDFLyQ
GHOJUDGRGHDSDODQFDPLHQWRÀQDQFLHURGH
ODHPSUHVD$ODQDOL]DUFDGDXQRGHHVWDVUH
ODFLRQHVHQHOWLHPSRVHSXHGHQLGHQWLÀFDU
iUHDV GH PHMRUD LQWHUHVDQWHV GHQWUR GH OD
HPSUHVD
1 Análisis horizontal.
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5HJUHVDQGR DKRUD D OD XWLOLGDG GH OD GHWHU
PLQDFLyQGHOD7&6SRGHPRVGHFLUTXHDO
FDOFXODUHO52$GH ODHPSUHVDPDQWHQLHQ
GRLQDOWHUDGDVODVSROtWLFDVGHGLYLGHQGRV\
GHGHXGDHOXVRGHO LQGLFDGRUHVYLWDOSDUD
VLQFURQL]DU OD SROtWLFD FRPHUFLDO \ OD ÀQDQ
FLHUD\DTXHVLVHSUHYpTXHODHPSUHVDJH
QHUDUi PiV IRQGRV GH ORV QHFHVDULRV SDUD
VRSRUWDU HO FUHFLPLHQWRGH ODV YHQWDV VHUtD
FRQYHQLHQWH GLVWULEXLU XQ SRUFHQWDMH PD
\RUGHGLYLGHQGRVDHIHFWRGHHYLWDUTXHHO
UHQGLPLHQWRVREUHHOFDSLWDOVHFRQWUDMHUD\
VLSRU HO FRQWUDULR VHSUHYpXQFUHFLPLHQ
WRHQYHQWDVSRUHQFLPDGHODFDSDFLGDGGH
ÀQDQFLDPLHQWR DXWRPiWLFR GH OD HPSUHVD
7&6 ORSUXGHQWH VHUtDH[DPLQDUHYHQWXD
OHVFDPELRVHQODVSROtWLFDVGHGLYLGHQGRVR
GH ÀQDQFLDPLHQWR VHJ~Q IXHUD OD GHFLVLyQ
WRPDGD SRU HO GLUHFWRULR -' FRQ HO YLVWR
EXHQR GH ORV DFFLRQLVWDV DXQTXH OR Pi
VLPSRUWDQWHHVKDFHUORGHPDQHUDRSRUWXQD
WRPDQGRFRPRSDUiPHWURSDUDHOORHOYDORU
GHOD7&6
9HDPRVXQHMHPSOR
6XSRQJDTXHVHGLVSRQHGH OD VLJXLHQWH LQ
IRUPDFLyQ \ VH GHVHD HVWDEOHFHU FXiO HV OD
7&6DVtFRPRLOXVWUDUDORVGLUHFWRUHVVREUH
DOJXQRVHVFHQDULRVSRVLEOHVGHUHQGLPLHQWR
VREUHDFWLYRV\7&6
$O SURFHVDU GLFKD LQIRUPDFLyQ REWHQHPRV
ORVVLJXLHQWHVUHVXOWDGRV
2 Conseguir inanciamiento cuando las necesidades son tan apre-
miantes que se reejan claramente en el deterioro de los indi-
cadores de solvencia de la empresa pueden ocasionar demoras 
en su obtención e incrementar, indebidamente,los costos no de 
operación del negocio.
&RQEDVHHQHVWDLQIRUPDFLyQSRGHPRVGH
FLUTXHODFDSDFLGDGÀQDQFLHUDGHODHPSUHVD
PDQWHQLHQGRFRQVWDQWHVODVSROtWLFDVYLJHQ
WHV WDQWR GH UHSDUWR GH GLYLGHQGRV FRPR
GHHQGHXGDPLHQWRVRSRUWDXQFUHFLPLHQWR
VRVWHQLGRHQYHQWDVGHODQXDO
3HURORPiVYDOLRVRSDUDHODQiOLVLVFRQVLVWHHQ
GLEXMDUXQDOtQHDGHHTXLOLEULRHQWUHODSROtWLFD
FRPHUFLDO \ÀQDQFLHUD FRQEDVHHQGLYHUVRV
52$SRWHQFLDOHVGHODHPSUHVDSDUDORFXDO
XVDPRVODVRSFLRQHVGHWDEODGHGDWRVGH([
FHOWDOFRPRVHLOXVWUDDFRQWLQXDFLyQ
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'HQWURGHODVRSFLRQHVGH'DWRVGHODEDUUD
GHFRPDQGRVEXVFDPRV $´QiOLVLV\6LµGHÀ
QLPRVODFHOGD)SDUDHOFDVRGHHMHPSORSRU
VXSXHVWRFRPR&FRQHOSURSyVLWRTXHHO
SURJUDPDUHFDOFXOHGLYHUVRVHVFHQDULRVDSDU
WLUGHODVIyUPXODVXVDGDVDOGHGXFLUOD7&6
/XHJR HVFULELPRV D SDUWLU GH OD FHOGD (
ORVYDORUHVTXHGHVHDPRVHYDOXDUFRPRSDU
WHGHOHMHUFLFLRHVWRVGDWRV ORV LQJUHVDPRV
GH IRUPDPDQXDO HQ OD KRMD ORVGDWRV ORV
UHJLVWUDPRV KDFLD DEDMR SDUD OXHJR VRP
EUHDU WRGR HO UHFWiQJXOR GHVGH ( KDVWD
) SDUD RSULPLU D FRQWLQXDFLyQ OD RSFLyQ
´7DEODGHGDWRVµ WDOFRPRDSDUHFHDFRQWL
QXDFLyQ'H ODV FHOGDV GHGLiORJR DELHUWDV
VHOHFFLRQDPRVHOFDPSRGHFROXPQD\DTXH
ORV YDORUHV TXHGHVHDPRV HYDOXDU HVWiQRU
JDQL]DGRVGHPDQHUDYHUWLFDOFRORFDQGRHQ
GLFKR HVSDFLR ODV FRRUGHQDGDV GH OD FHOGD
TXHFRQWLHQHHOGDWRGH52$ÀQDOL]DQGRHO
HMHUFLFLRSXOVDQGRDFHSWDU
ÐUJDQRGH'LIXVLyQGHOD5HG'RFHQFLD,QYHVWLJDFLyQ
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&RPR UHVXOWDGR GH VDOLGD HO SURJUDPD QRV
PXHVWUDVORVYDORUHVUHTXHULGRVDSDUWLUGHOD
FHOGD)KDFLDDEDMR LQGLFiQGRQRVSRUHMHP
SORTXHVLHO52$DVFLHQGHDOOD7&6VH
UtDGHPLHQWUDVTXH FRQXQ52$GHO
OD7&6DOFDQ]DUtDHOYDORUGH
3RGHPRV REVHUYDU DVt FXiO HV HO YDORU GH
7&6FRUUHVSRQGLHQWHDFDGD52$VLPXODGR
$OVRPEUHDUQXHYDPHQWHORVYDORUHVGHODWDEOD
GHGDWRV\SXOVDU´,QVHUWDUµHQFRQWUDPRVDO
JXQDVRSFLRQHVSDUDKDFHUJUiÀFDV\SRGHPRV
VHOHFFLRQDU´ GLVSHUVLyQµDPDQHUDGHHMHPSOR
REWHQLHQGRXQDUHSUHVHQWDFLyQOLQHDOTXHFRQ
VLGHUDWRGDVODVFRPELQDFLRQHVGH52$\7&6
UHOHYDQWHVSDUDHOHVWXGLR
6LODVPHWDVGHFUHFLPLHQWRHQYHQWDVHVWiQ
SRUHQFLPDGHGLFKDFXUYDSRGUtDPRVFRQ
FOXLUTXHQRFRQWDPRVFRQORVUHFXUVRVQH
FHVDULRVSDUDDFRPSDxDUGLFKRFUHFLPLHQWR
\ VHUi QHFHVDULR UHYLVDU ODV SROtWLFDV GH À
QDQFLDPLHQWRYLJHQWHVDÀQGHSRVLELOLWDUOD
H[SDQVLyQGHVHDGDSRUHOGLUHFWRULR
(OHMHUFLFLRSXHGHQFRPSOHML]DUVHPiVDXQTXH
OD LGHDEiVLFDTXHGHVHRWUDQVPLWLUHV ORFRQ
YHQLHQWHTXHUHVXOWDXVDUODLQIRUPDFLyQÀQDQ
FLHUDGLVSRQLEOHSDUDGHWHUPLQDUODFDSDFLGDG
GHÀQDQFLDPLHQWRDXWRPiWLFRGH ODHPSUHVD
SDUDVRSRUWDUODVSUR\HFFLRQHVGHFUHFLPLHQWR
HQYHQWDV\HQIXQFLyQGHHOORWRPDUODVSUR
YLGHQFLDVJHUHQFLDOHVGHELGDV&RQVLGHURTXH
HVHREMHWLYRHVWiUHODWLYDPHQWHFXELHUWR\PiV
DGHODQWHDKRQGDUtDHQpOSHURUHODFLRQiQGROR
DGHPiVFRQODFRQVWUXFFLyQGHÁXMRVGHIRQ
GRVGHODHPSUHVD\VXYDORUDFLyQHQHOPHUFD
GRDÀQGHWHQHUXQDYLVLyQDUWLFXODGDGHVGH
ODSODQLÀFDFLyQGHOFUHFLPLHQWRKDVWDVXH[SUH
VLyQÀQDOFRPRYDORUGHPHUFDGRGHODÀUPD
Conclusiones
/DGHWHUPLQDFLyQGHOD7&6FRQVWLWX\HXQD
KHUUDPLHQWDGH DQiOLVLVSRGHURVD DOSODQLÀ
FDUHOFUHFLPLHQWRGHXQDÀUPD\DTXHORV
SUR\HFWRV TXH VXVWHQWDUiQ OD YLVLyQ HVWUD
WpJLFD GHO GLUHFWRULR UHTXLHUHQ GH ÀQDQFLD
PLHQWRRSRUWXQR\VLQRVHSUHYpDWLHPSR
ODJHVWLyQGHORVPLVPRVVHFRUUHHOULHVJR
TXHDOJXQRVQRVHSXHGDQHMHFXWDU
'DGRTXHHOFUHFLPLHQWRHQYHQWDVJXDUGDUH
ODFLyQFRQHOXVRHÀFLHQWHGHORVUHFXUVRVSUR
GXFWLYRVHOFUHFLPLHQWRGHODVSULPHUDVKDUi
TXH ORV VHJXQGRV GHEDQ LQFUHPHQWDUVH WDP
ELpQ\FRQHOORVHYXHOYHQHFHVDULDODLQ\HFFLyQ
GHUHFXUVRVDGLFLRQDOHVSDUDVXÀQDQFLDPLHQ
WRWDQWRGHIXHQWHVLQWHUQDVFRPRH[WHUQDV
$O GHWHUPLQDU OD 7&6 GH OD FRUSRUDFLyQ
LGHQWLÀFDPRV D OD YH] VX SRWHQFLDO SDUD
VRVWHQHU HO FUHFLPLHQWR HQ YHQWDV SROtWLFD
FRPHUFLDO \ ODV GHÀFLHQFLDV D FROHFWDU GH
IXHQWHVH[WHUQDVLQFOX\HQGRDSRUWHVDGLFLR
QDOHVGHFDSLWDOSROtWLFDÀQDQFLHUDDHIHFWR
GHSDVDUGHODSODQLÀFDFLyQDODDFFLyQ\FRQ
HOORDORVUHVXOWDGRVÀQDQFLHURV
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